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Both public markets and venture capital markets are volatile. Existing research 
about mature capital markets found that venture capital investment cycles are related 
to IPO activities and valuations in public equity markets. China's IPO is subject to 
more government intervention comprared to mature markets. So, in China, What is 
the correlation between the IPO "Hot Issue" and the venture capital cycles? Why IPO 
"Hot Issue" impact venture capital investment cycles? Venture capital is an incubator 
for entrepreneurial activity, which is an important driver of capital market impact on 
entrepreneurship and innovation. Is venture capital investment during the period of 
IPO "Hot Issue" more conducive to support start-up and business innovation? 
Based on the related literatures, this paper chooses the data of the public markets 
and the venture capital market in China from 2004 to 2014, and firstly examines the 
relationship between IPO "Hot Issue" and venture capital investment fluctuation. 
Then, this paper uses the unique institutional background of China's public markets, 
and separates the assumptions in the previous literature—investment opportunities 
signaled by public market shifts and the liquidity risk in IPO exit markets. Lastly, 
referring to the theory of liquidity risk in IPO exit markets and the findings that the 
same investors invest in more risky, innovative startups in hot markets, this paper 
considers the impact of the cycle on new companies and innovation. The empirical 
results show that the venture capital cycle is related to the IPO "Hot Issue". Much of 
the volatility in the venture capital industry is associated with the exit market 
conditions. From the economic consequences, the venture capital investment in hot 
times is no more conducive to start-ups and innovation. 
The possible contributions are as follows. Firstly, provide empirical evidence 
from the emerging market for the study of the correlation between public markets and 
venture capital investment. Secondly, separate the assumptions in the previous 
literature. Lastly, check whether venture capital investment during the period of IPO 
"Hot Issue" is more conducive to support new companies and innovation. 
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1 “周期波动”的说法借鉴于国外相关文献所使用的 Investment Cycles，相关文献例如 Gompers、Kovner、





























号传递”理论（Gompers、Kovner、Lerner 和 Scharfstein，2008[4]）及“VC 退出
流动性风险”理论（Cumming、Fleming 和 Schwienbacher，2005[3]），通过实证
研究设计，考察股票市场 IPO“热季”与风险投资波动之间关系的发生动因；然





































































 VC 投资与股票市场 IPO 热度是否存在相关性？ 
















 VC 追随股票市场投资价值信号？ 
 VC 考虑投资退出的流动性风险？ 
IPO“热季”与风险投资热潮：经济后果 
 IPO“热季”的 VC 投资是否更支持创业？ 

























3. 检验在中国股票市场 IPO“热季”VC 进行投资的经济后果，一方面对尚
缺乏经验证据的“VC 退出的流动性风险”理论和“试验意愿”理论进行实证检
验，另一方面客观上回答了经济实践中的重要问题——伴随着股票市场 IPO“热































特征以及风险资本和创业企业的财务表现等诸多方面（Gompers 和 lerner，2004 
[4]）。值得注意的是，风险投资的周期波动在很大程度上与股票市场的 IPO 数目
及估值高低相关（Cumming、Fleming 和 Schwienbacher，2005 [3]；Gompers、Kovner、
Lerner 和 Scharfstein，2008[4]）。Cumming、Fleming 和 Schwienbacher（2005）[3]






2001 年末的价值依旧能达到 1.8 美元，而几乎所有的正收益都来自泡沫前期


















发现，风险资本所筹集的资金随着 IPO 估值的提高而增加（Gompers 和 Lerner，
1998
 [17]；Jeng 和 Wells，2000[12]），风险投资基金的收益率也与整个市场的总体



















































是成功退出的主要方式，而 IPO 退出的收益最高（Cumming、Fleming 和







资基金中收回资金（Black 和 Gilson，1998 [1]）。通过被投资企业 IPO 进入股票市
场为风险资本提供了一种退出机会选择，能够增强风险投资基金的流动性，不仅
最大化风险资本的退出收益（Sahlman，1990[22]），而且有利于风险资本建立良
好的声誉，使其未来设立的基金可以吸引更多的资金（Gompers 和 Lerner，2004 
[13]）。 
针对以上关于股票市场与风险投资波动之间关系的不同解释，在关于中国的
风险投资研究中，王兰芳和王苏生（2010）[23]依据 Guesnerie 和 Laffont（1984）
[24]关于经验丰富的经济主体对市场变化更为敏感这一推断，以及 Wang 和 Wang
（2010）[25]关于投资者如何根据市场信号进行风险投资决策的委托代理模型进
行理论分析，发现行业经验越丰富的风险资本对股票市场的变化越敏感，且投资
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